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Chairman Camp, Ranking Member Levin and members of the House Ways and Means Committee, thank 
you for inviting testimony from the National Governors Association (NGA) regarding key issues for the 
states associated with federal tax reform. Founded in 1908, NGA is the only bipartisan organization of the 
nation’s governors.   
 
My name is David Parkhurst, and I am the director of NGA’s Economic Development and Commerce 
Committee led this year by Pennsylvania Governor Tom Corbett and Kentucky Governor Steve Beshear. 
The Economic Development and Commerce Committee is charged with developing policy positions that 
reflect the priorities of governors with regard to issues related to the economy, including the implication 
of federal tax reform.   
 
In preparation of this debate, governors last year appointed a five-member Tax Reform Task Force, co-
chaired by Governors Corbett and Governor Beshear, to explore the possible effects of federal tax reform 
on states.  The Task Force includes Connecticut Governor Dan Malloy, Michigan Governor Rick Snyder, 
and U.S. Virgin Islands Governor John deJongh.  
 
My remarks today will include a short summary of the work of this Task Force. 
 
Let me begin with several main points: 
 

• Public finance – notably tax-exempt bonds -- is the primary method to finance infrastructure 
projects —including schools, hospitals, roads, and bridges—approved directly by voters or by 
governing bodies. 
 

• Federal laws and regulations, either directly or indirectly, should not increase the costs states and 
local governments incur to issue municipal bonds or decrease investor appetite to purchase them. 
 

• No federal law or regulation, including their interpretation and implementation, should preempt, 
limit or interfere with the constitutional or statutory rights of states to develop and operate their 
revenue and tax systems. 

 
Federal-State Tax Code Linkages 
It has been nearly 30 years since the Tax Reform Act of 1986 became law, which was the last time 
Congress overhauled the federal tax code (“Code”).  Driving factors today include lowering tax rates 
through closing loopholes and reducing tax expenditures.  The variation among states in their linkages to 
the federal Code is another important factor that will influence tax reform.  See Attachment 1 for a chart 
detailing federal-state linkages. 
 
State income taxes, for both individuals and corporations, often rely on the federal Code and to a large 
degree, conform to its features; definitions; eligible deductions and exclusions; and tax treatment of 
certain transactions: 
 

• Thirty-six of the 41 states with a broad-based personal income tax base the calculation of state tax 
on a federal “starting point” such as adjusted gross income (AGI) or taxable income.1  

                                                      
1 According to the Federation of Tax Administrators (FTA), seven states do not impose a state personal income tax: Alaska, 
Florida, Nevada, South Dakota, Texas, Washington, and Wyoming.  In addition, Tennessee and New Hampshire impose an 
income tax on interest and dividends only.  FTA (2013) 
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• In the five states that do not use a federal starting point, the various items of income used to 

calculate the state base are commonly defined with federal Code definitions.2 
 

• Of the 46 states that levy a tax based on corporate income, all of them effectively use “federal 
taxable income,” with certain modifications, as the starting point for state tax computations.3 

 
States conform to the federal Code because it promotes taxpayer simplicity and compliance.  Many states 
also rely on federal reporting mechanisms to help administer state tax systems. Changes to deductions, 
credits, exclusions, and exemptions in the federal Code, moreover, would have corresponding revenue 
and economic implications for the states depending on the variation in each state’s linkages to the federal 
Code.   
 
Tax Reform Risks for Municipal Bonds and State/Local Tax Deductibility 
While changes to the current federal tax treatment of municipal bonds were not part of the latest “fiscal 
cliff” package in early January, restrictions on the deductibility of state and local income, property and 
sales taxes were included, and governors are well aware that changes to those tax exclusions and 
deductions that benefit states may be considered in future negotiations between Congress and the 
Administration. In this regard, the most important issue for states in federal tax reform is safeguarding 
public financing— notably tax-exempt bonds — because it is the primary method to finance infrastructure 
projects.   
 
For nearly 200 years, municipal bonds have assisted states, cities, and counties in financing their 
infrastructure needs, including roads, bridges, schools, hospitals, transit systems, housing, public power 
and gas systems and utilities, and other vital projects serving the public good.  Since its inception in the 
early 20th century, the federal Code included the exclusion from income for municipal bond interest.  In 
contrast to the status quo treatment of municipal bond interest are the following policy options that would 
chill public finance: 
 
Eliminate the Tax Exclusion.  The National Commission on Fiscal Responsibility and Reform (i.e. 
“Simpson-Bowles”) in its December 2010 report included an “illustrative proposal” to end the exclusion 
from taxable income of municipal bond interest.  According to federal and private sector estimates, the 
interest exclusion will reduce federal revenues by $43 billion in fiscal year 2014.  The exclusion, 
however, is an attractive incentive for investors that will help states and local governments issue an 
estimated $400 billion in new bonds for capital projects in fiscal year 2014.  See Attachment 2 for a state-
by-state summary of long-term tax-exempt bond issuances in the states from 2003-2012. 
 
Ending or capping the federal exclusion from income for municipal bond interest would increase the cost 
of financing infrastructure because investors would demand higher yields to compensate for the lost 
exclusion.  Higher borrowing costs would chill infrastructure investments, lead to higher taxes on citizens 
to cover the increase, or some combination.  Given constraints on direct federal spending, and with the 
tremendous overhang of unmet infrastructure needs throughout the country, policymakers should 
encourage, not limit, state and local financing for those projects that create jobs and boost economic 
growth.  
                                                      
2 According to the FTA, those states are Alabama, Arkansas, Mississippi, New Jersey, and Pennsylvania.  
3 Four states do not impose a tax at the corporate or business entity level: Nevada, South Dakota, Washington, and Wyoming.  
FTA (2013).   
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Cap Federal Deductions and Exclusions.  Both President Obama, most recently in his proposed 2013 
budget, and Speaker Boehner during the recent “fiscal cliff” negotiations in late 2012 indicated that 
capping all tax deductions and exclusions was an option for deficit reduction.  While either its form could 
vary as a percentage cap on high-income taxpayers, or a hard dollar cap applied to all taxpayers who 
itemize their returns, the effect on municipal bonds would be damaging. 

 
A “hard dollar” cap crowds out lower-valued deductions and exclusions in favor of higher-valued ones 
like the deduction for mortgage interest effectively making municipal bonds taxable for most taxpayers 
who itemize.  Note, however, that a percentage cap would not necessarily result in investors rebalancing 
their tax-exempt portfolios fully into taxables.  They would instead seek other ways to adjust their 
portfolios for tax purposes, which would lower federal revenue projections from this option.  IRS data for 
2010 returns, moreover, offer a snapshot of taxpayers reporting tax-exempt interest:  84 percent earned 
$250,000 or less (AGI), while five in 10 were taxpayers aged 65 and older; when measured by the total 
amount of reported tax exempt interest, taxpayers who earned more than $250,000 (AGI) accounted for 
less than half the total. 
 
Moreover, if a cap applied to both new and outstanding bonds, it changes the contractual terms of those 
outstanding bonds for investors, creating legal and market disruptions that could put issuers at risk.  A cap 
also creates new technical complexities for both taxpayers and the Treasury because the process for 
calculating the cap would not be simple. 
 
Other Options.  Opponents of the interest exclusion for municipal bonds have suggested alternatives such 
as tax credit and direct subsidy bonds to replace tax-exempt bonds:   

 
i. Replacing the long-standing tax-exempt market with a tax-credit bond program would harm state 
and local issuers because investors do not purchase these types of bonds on a wide scale although 
they are currently available.  The outcome goal should be to maximize capital investment through 
products that attract an optimal basket of retail and institutional investors that will clear the supply of 
municipal bonds consistently and easily.  This is a dynamic process that should involve a mix of tax-
exempt and taxable products.  Converting to tax credits alone would also increase costs to state and 
local issuers because investors would demand higher yields, which may also crowd out smaller 
issuers that do not go to market regularly. 
 
ii. Direct subsidy bonds have complemented the tax-exempt market, most notably during 2009-2010 
with Build America Bonds (BABs).  BABs were taxable bonds where the federal government 
provided the state and local issuer a variable subsidy equal to 35 percent of the interest payable over 
the lifetime of the bonds.  However, replacing the tax-exempt market with direct subsidy bonds, most 
likely at a significantly lower subsidy rate around 25 percent, would limit the scope of financing tools 
available to state and local issuers, increase costs because of investor demand for higher yields, and 
inject new uncertainty whether future Congresses would reduce federal subsidy payments. The fact 
the BAB subsidy is subject to the sequester would only add to the uncertainty—and thus the costs to 
state and local issuers—of replacing the current exemptions with BABs. 

 
When it comes to ensuring maximum federal flexibility in public finance for state and local governments, 
the directive should be “all-the-above,” not “either/or.”  The mere discussion about altering the current 
tax treatment of municipal bonds injects uncertainty into bond markets and raises concern for investors 
who would demand risk premiums on future bond issues. 
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State and Local Tax Deductibility   
Finally, ending the federal tax deduction for state and local income and property taxes may limit the 
ability of states to adjust revenue and budget policies in response to uncontrollable economic pressures, 
which could increase risk concerns for bondholders.  It would effectively increase marginal tax rates for 
taxpayers that, absent an offset for equity purposes, could create an economic drag.  Likewise, shifting the 
federal system of income taxation to something else like a sales or consumption tax could damage 
administrative viability and limit state control of their tax systems because of federal encroachment into 
the traditional tax base of states. 
 
Guiding principles on federal tax reform recently affirmed by governors for NGA specifically address 
state sovereignty.  Federal laws and regulations should not preempt or limit state authority to develop and 
operate their revenue and tax systems.      
 
Conclusion – NGA Guiding Principles on Federal Tax Reform 
NGA’s Guiding Principles on Federal Tax Reform will help governors evaluate proposals from Congress 
and the Administration.  They offer concrete suggestions that are consistent with the intertwined interests 
of states and the federal government.  In addition to state sovereignty, the Principles address categories 
including public finance, federal reforms, proportionality, and economic growth and efficiency:   
 

State Sovereignty 
• No federal law or regulation, including their interpretation and implementation, should preempt, 

limit, or interfere with the constitutional or statutory rights of states to develop and operate their 
revenue and tax systems. 
 

Public Finance 
• The preservation of public financing – notably tax-exempt financing – is necessary because it is 

the primary method for states to raise capital for a wide range of public projects.  
 

• Federal statutory and regulatory policies should neither increase bond issuance costs to states and 
local governments, directly or indirectly, nor diminish retail and institutional market demand for 
bonds issued by states and local governments.  
 

Federal Reforms  
• Federal tax reforms should deliver simplicity, adopt innovation, promote certainty, and produce 

savings for both federal and state governments.  
 

• Federal tax policies and expenditures serve public policy purposes not necessarily captured in 
revenue and spending numbers. To help avoid unintended consequences from federal tax reform, 
federal and state partners should work together to determine whether the policy benefits of 
particular federal tax expenditures exceed their budgetary costs before making final decisions.  

 
Proportionality  
• Federal tax reforms should not simply shift costs or impose unfunded mandates onto the states.  

 
Economic Growth and Efficiency 
• Federal tax reforms should strive to achieve flexibilities for states that help create efficiencies and 

stimulate economic growth. 
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The Principles focus on federal deductibility of state and local taxes and the interest exclusion on 
municipal bonds because these topics are top priorities for all states.  In addition, the Principles address 
the broader issue of ensuring that federal tax reform does not limit or preempt state authority over budget 
and revenue systems.   
 
As tax reform moves forward in Congress, states will have different priorities and positions on specific 
proposals involving particular corporate, international, and individual matters because linkages to the 
federal Code vary among the states.  The Principles will guide NGA’s collective efforts to oppose federal 
attempts to preempt or limit state authority because what states are doing on tax policy can and should 
help drive what happens at the national level. 
 
Moreover, state and local governments, as the principal owners and operators of our nation’s 
infrastructure and issuers of municipal bonds, will remain advocates for safeguarding municipal markets. 
Thank you for the opportunity to testify.  I would be happy to answer questions. 
 

# # # 
 
  



Attachments 
 
 
 
Attachment 1:  State Sensitivities to Various Federal Tax Policies: Personal Income Taxes 
 
Attachment 2:  Tax-Exempt Issuance in the States for Infrastructure, 2003-2012 
 
 



 

State Sensitivities to Various Federal Tax Policies: Personal Income Taxes 
 
AGI = Adjusted Gross Income 
FTI = Federal Taxable Income 
 

State 

State has no 
broad-based 

personal 
income tax 

State 
linkage 
to IRS 
code 

State deduction 
for federal taxes 

paid 

State has 
no broad-

based sales 
tax 

State issues 
no General 
Obligation 

debt 

State accepts 
Federal 

deduction/ S-L 
taxes 

Alabama 
 

No link X 
  

 

Alaska X No link 
 

X 
 

 

Arizona 
 

AGI 

  
X  

Arkansas 
 

No link 
   

Local income tax 
only 

California   AGI        

Colorado 
 

FTI 

  
X  

Connecticut 
 

AGI 

   
X 

Delaware 
 

AGI 

 
X 

 
 

Florida X No link 
   

 

Georgia   AGI        

Hawaii 
 

AGI 

   
 

Idaho 
 

FTI 

  
X  

Illinois 
 

AGI 

   
 

Indiana 
 

AGI 

  
X  

Iowa   AGI X   X  

Kansas 
 

AGI 

  
X  

Kentucky 
 

AGI 

  
X 

Local income tax 
only 

Louisiana 
 

AGI X 
  

 

Maine 
 

AGI 

   
 

Maryland   AGI        

Massachusetts 
 

AGI 

   
 

Michigan 
 

AGI 

   
 

Minnesota 
 

FTI 

   
 

Mississippi 
 

No link 
   

 

Missouri   AGI X      

Montana 
 

AGI X X 
 

 

Nebraska 
 

AGI 

  
X  

Nevada X No link 
   

 

New Hampshire1 X No link 
 

X 
 

 

New Jersey   No link        

New Mexico 
 

AGI 

   
 

New York 
 

AGI 

   
 

North Carolina 
 

FTI 

   
 

                                                           
1
New Hampshire taxes unearned income. 
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State 
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taxes 

North Dakota 
 

FTI 

  
X X 

Ohio   AGI        

Oklahoma 
 

AGI 

   
 

Oregon 
 

FTI 
X X 

 

State income tax 
deduction 

Pennsylvania 
 

No link 
   

 

Rhode Island 
 

AGI 

   
 

South Carolina   FTI        

South Dakota X No link 
  

X  

Tennessee2 X No link 
   

 

Texas X No link 
   

 

Utah 
 

AGI 

   

Limited 
credit/state 
income tax 

Vermont   FTI        

Virginia 
 

AGI 

   
 

Washington X No link 
   

 

West Virginia 
 

AGI 

   
 

Wisconsin 
 

AGI 

   
 

Wyoming X No link     X  

       

U.S. Territories: 
Puerto Rico, American  
Samoa, Guam,  
Northern Mariana Islands, 
U.S. Virgin Islands See Note

3
 0 USVI (tax credit) AS, CNMI AS,USVI  

   
   

 

     
Source:  FFIS, Federation of Tax Administrators (2013) 

                                                           
2 Tennessee taxes unearned income. 
3 The application of Federal tax rules varies from one territory to another.  Guam, the Northern Mariana Islands, and the U.S. Virgin Islands are called “mirror Code 

territories” because each adopted the Internal Revenue Code of 1986 (“the Code”) as the internal tax law of those territories.  American Samoa and Puerto Rico are 
non-mirror Code possessions and have their own internal tax laws. 
 



 

State Sensitivities to Various Federal Tax Policies: Personal Income Taxes 
 

Tax Provisions Related to the U.S. Territories4 

American Samoa 
American Samoa is a non-mirror Code possession and imposes its own local tax code. All nationals are subject to tax as 
U.S. citizens, with an exclusion provided for American Samoa-sourced income.  The Code does not provide relief from 
double filing, so residents potentially have to file with both the United States and the American Samoa governments.   
 
Guam 
Guam uses a mirror system of taxation, so taxpayers are required to file a single tax return to either the United States or 
Guam,  depending on whether they are a United States resident or a Guamanian resident.    The United States generally 
pays the Guamanian treasury certain taxes collected on Guamanian-sourced income and on withholding tax on U.S. 
federal personnel employed or stationed in Guam.  Similarly, Guam pays the U.S. Treasury certain taxes collected from 
individuals on United States- sourced income. 
 
Northern Mariana Islands  
The Commonwealth of the Northern Mariana Islands (CNMI) uses a mirror system of taxation; however, the CNMI also 
has the authority to rebate the tax imposed by its mirror code with respect to CNMI- sourced income.   
 
Puerto Rico 
Puerto Rico is a non-mirror Code possession with its own internal tax laws. A person born in Puerto Rico is a U.S. citizen 
and is subject to U.S income tax.  The Code excludes Puerto-Rican derived income from U.S. taxation provided the 
taxpayer resides in Puerto Rico for a full taxable year.  Income excluded from US gross income, however, is generally 
subject to Puerto Rican taxation. 
 
U.S. Virgin Islands 
The U.S. Virgin Islands (USVI) employs a mirror system of taxation.  In general, a resident of the USVI is required to file 
and pay tax only to the Territory.  The USVI may also impose certain local income taxes in addition to taxes imposed by 
the mirror code.  USVI taxes its citizens and residents on their worldwide income.  USVI taxpayers receive a foreign tax 
credit for income taxes paid to the United States, and other possessions of the United States.  
 
 

 

                                                           
4
 Joint Committee on Taxation, “Federal Tax Law and Issues Related to the United States Territories,” May 14, 2012.  Available at: 

https://www.jct.gov/publications.html?func=startdown&id=4427 



Tax-Exempt Issuance in the States for Infrastructure, 2003-2012 
(Dollars in millions) 

 
The following table reports the value of all long-term tax-exempt bonds issued by states and their localities for physical infrastructure purposes for the last 
decade.  A long-term bond is one issued for a period greater than one year.  This table does not include refunding transactions for outstanding bonds. 
     

        Source: Thomson Reuters and SIFMA (2012) 
 

STATE Housing
1
  Percent

2
 Utilities

3
 Percent Transportation

4
  Percent Education

5
 Percent Environmental

6
 Percent Public Facilities

7
 Percent TOTAL 

% of 
Total 

Issuances 

               Alabama $849 0.60% $6,486 1.96% $1,463 0.37% $9,939 1.19% $1,153 2.00% $808 0.76% $20,698 1.11% 

Alaska $1,760 1.25% $242 0.07% $2,505 0.64% $1,852 0.22% $0 0.00% $504 0.47% $6,863 0.37% 

Arizona $1,434 1.02% $7,098 2.14% $7,052 1.80% $16,918 2.03% $2,169 3.76% $2,850 2.68% $37,521 2.01% 

Arkansas $668 0.47% $1,899 0.57% $603 0.15% $9,825 1.18% $278 0.48% $473 0.44% $13,745 0.74% 

California $14,545 10.33% $54,616 16.49% $41,112 10.52% $116,787 13.98% $5,125 8.89% $16,374 15.40% $248,559 13.35% 

Colorado $3,240 2.30% $6,798 2.05% $10,124 2.59% $17,463 2.09% $211 0.37% $3,388 3.19% $41,225 2.21% 

Connecticut $4,617 3.28% $1,861 0.56% $4,376 1.12% $7,776 0.93% $480 0.83% $184 0.17% $19,294 1.04% 

Delaware $969 0.69% $177 0.05% $1,701 0.44% $4,183 0.50% $386 0.67% $43 0.04% $7,458 0.40% 

Florida $4,600 3.27% $20,370 6.15% $27,503 7.04% $38,525 4.61% $4,880 8.46% $4,353 4.09% $100,229 5.38% 

Georgia $1,585 1.13% $11,506 3.47% $8,581 2.20% $15,684 1.88% $3,262 5.66% $1,976 1.86% $42,595 2.29% 

Guam $0 0.00% $220 0.07% $212 0.05% $138 0.02% $0 0.00% $0 0.00% $570 0.03% 

Hawaii $308 0.22% $2,162 0.65% $1,863 0.48% $471 0.06% $272 0.47% $41 0.04% $5,117 0.27% 

Idaho $1,434 1.02% $217 0.07% $720 0.18% $2,493 0.30% $64 0.11% $278 0.26% $5,207 0.28% 

Illinois $3,829 2.72% $6,602 1.99% $15,290 3.91% $31,724 3.80% $588 1.02% $7,857 7.39% $65,889 3.54% 

Indiana $1,659 1.18% $6,948 2.10% $3,939 1.01% $18,814 2.25% $3,528 6.12% $4,204 3.95% $39,092 2.10% 

Iowa $1,379 0.98% $1,891 0.57% $322 0.08% $8,325 1.00% $333 0.58% $566 0.53% $12,816 0.69% 

Kansas $896 0.64% $2,761 0.83% $2,582 0.66% $6,503 0.78% $835 1.45% $987 0.93% $14,564 0.78% 

                                                      
1 “Housing” category includes single and multi-family housing. 
2 The percentage recorded represents the state’s share of bond issuances for the particular category. 
3 “Utilities” category includes combined utilities, water/sewer, gas, flood control, sanitation, and telecommunications facilities. 
4 “Transportation” category includes air, rail, transit, surface transportation, public parking, and other transportation facilities. 
5 “Education” category includes K-12, higher education, other education facilities, and student loans. 
6 “Environmental” category includes pollution control, solid waste, and recycling facilities. 
7 “Public Facilities” category includes correctional, libraries, stadiums, theatres, parks/zoos, police/fire/corrections, and other government buildings. 
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The following table reports the value of all long-term tax-exempt bonds issued by states and their localities for physical infrastructure purposes for the last 
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        Source: Thomson Reuters and SIFMA (2012) 
 

STATE Housing
1
  Percent

2
 Utilities

3
 Percent Transportation

4
  Percent Education

5
 Percent Environmental

6
 Percent Public Facilities

7
 Percent TOTAL 

% of 
Total 

Issuances 

Kentucky $2,121 1.51% $3,259 0.98% $3,151 0.81% $9,139 1.09% $790 1.37% $2,952 2.78% $21,411 1.15% 

Louisiana $2,429 1.72% $2,727 0.82% $5,166 1.32% $5,890 0.71% $1,713 2.97% $1,862 1.75% $19,786 1.06% 

Maine $1,737 1.23% $133 0.04% $1,064 0.27% $1,718 0.21% $245 0.42% $276 0.26% $5,173 0.28% 

Maryland $4,335 3.08% $4,103 1.24% $5,547 1.42% $4,952 0.59% $573 0.99% $1,016 0.95% $20,525 1.10% 

Massachusetts $5,045 3.58% $9,146 2.76% $11,528 2.95% $29,249 3.50% $1,085 1.88% $1,215 1.14% $57,268 3.08% 

Michigan $1,767 1.25% $9,727 2.94% $4,962 1.27% $29,245 3.50% $1,508 2.61% $3,575 3.36% $50,784 2.73% 

Minnesota $4,575 3.25% $4,074 1.23% $4,023 1.03% $13,205 1.58% $746 1.29% $2,118 1.99% $28,741 1.54% 

Mississippi $984 0.70% $867 0.26% $920 0.24% $3,339 0.40% $216 0.37% $1,245 1.17% $7,571 0.41% 

Missouri $1,578 1.12% $4,064 1.23% $5,610 1.44% $15,982 1.91% $785 1.36% $3,870 3.64% $31,889 1.71% 

Montana $658 0.47% $82 0.02% $274 0.07% $1,558 0.19% $439 0.76% $94 0.09% $3,105 0.17% 

Nebraska $1,200 0.85% $4,114 1.24% $506 0.13% $4,605 0.55% $114 0.20% $867 0.82% $11,406 0.61% 

Nevada $666 0.47% $5,831 1.76% $9,868 2.52% $6,930 0.83% $360 0.62% $980 0.92% $24,635 1.32% 

New 
Hampshire $1,303 0.92% $117 0.04% $816 0.21% $2,636 0.32% $174 0.30% $83 0.08% $5,128 0.28% 

New Jersey $2,358 1.67% $5,078 1.53% $25,821 6.61% $36,432 4.36% $1,275 2.21% $2,432 2.29% $73,396 3.94% 

New Mexico $2,961 2.10% $1,834 0.55% $3,109 0.80% $5,086 0.61% $725 1.26% $335 0.32% $14,050 0.75% 

New York $21,635 15.36% $29,191 8.81% $65,369 16.72% $56,150 6.72% $2,861 4.96% $11,097 10.43% $186,303 10.00% 

North Carolina $1,546 1.10% $5,053 1.53% $4,846 1.24% $11,461 1.37% $1,134 1.97% $1,720 1.62% $25,760 1.38% 

North Dakota $1,222 0.87% $762 0.23% $243 0.06% $764 0.09% $265 0.46% $254 0.24% $3,509 0.19% 

Ohio $2,496 1.77% $8,462 2.55% $5,404 1.38% $31,510 3.77% $5,437 9.43% $4,878 4.59% $58,187 3.12% 

Oklahoma $1,102 0.78% $2,159 0.65% $2,735 0.70% $8,338 1.00% $138 0.24% $468 0.44% $14,939 0.80% 

Oregon $1,978 1.40% $3,796 1.15% $4,134 1.06% $8,251 0.99% $119 0.21% $762 0.72% $19,039 1.02% 

Pennsylvania $3,588 2.55% $11,250 3.40% $12,783 3.27% $56,808 6.80% $3,553 6.16% $1,781 1.67% $89,762 4.82% 

Puerto Rico $1,862 1.32% $4,932 1.49% $7,251 1.86% $773 0.09% $0 0.00% $3,156 2.97% $17,973 0.97% 

Rhode Island $1,904 1.35% $995 0.30% $1,051 0.27% $3,295 0.39% $75 0.13% $465 0.44% $7,784 0.42% 
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        Source: Thomson Reuters and SIFMA (2012) 
 

STATE Housing
1
  Percent

2
 Utilities

3
 Percent Transportation

4
  Percent Education

5
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6
 Percent Public Facilities

7
 Percent TOTAL 

% of 
Total 

Issuances 

South Carolina $580 0.41% $3,774 1.14% $4,041 1.03% $15,428 1.85% $272 0.47% $665 0.63% $24,760 1.33% 

South Dakota $2,004 1.42% $433 0.13% $33 0.01% $1,326 0.16% $39 0.07% $356 0.33% $4,191 0.23% 

Tennessee $3,166 2.25% $3,408 1.03% $824 0.21% $7,687 0.92% $87 0.15% $3,063 2.88% $18,236 0.98% 

Texas $4,208 2.99% $48,915 14.77% $44,682 11.43% $105,260 12.60% $5,305 9.20% $4,568 4.29% $212,938 11.43% 

Trust Terr.8 $0 0.00% $0 0.00% $7 0.00% $0 0.00% $0 0.00% $0 0.00% $7 0.00% 

Utah $2,108 1.50% $3,142 0.95% $2,815 0.72% $6,368 0.76% $32 0.06% $655 0.62% $15,120 0.81% 

Virgin Islands $0 0.00% $109 0.03% $64 0.02% $2,804 0.34% $0 0.00% $7 0.01% $2,984 0.16% 

Vermont $644 0.46% $0 0.00% $18 0.00% $21 0.00% $74 0.13% $94 0.09% $851 0.05% 

Virginia $7,259 5.15% $5,526 1.67% $7,189 1.84% $14,548 1.74% $464 0.80% $1,917 1.80% $36,904 1.98% 

Washington $2,446 1.74% $7,845 2.37% $11,502 2.94% $15,653 1.87% $537 0.93% $1,790 1.68% $39,773 2.14% 

West Virginia $484 0.34% $715 0.22% $686 0.18% $2,565 0.31% $1,646 2.85% $549 0.52% $6,646 0.36% 

Wisconsin $2,031 1.44% $3,682 1.11% $2,869 0.73% $8,011 0.96% $395 0.68% $231 0.22% $17,219 0.92% 

Wyoming $1,102 0.78% $88 0.03% $6 0.00% $775 0.09% $936 1.62% $69 0.06% $2,976 0.16% 

TOTAL $140,852 7.6% $331,245 17.8% $390,860 21.0% $835,181 44.8% $57,680 3.1% $106,349 5.7% $1,862,166 100% 
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